Researched Fund Panel as at 14.12.09

- Fund Sector/Fund Manager Fund Name IMA Sector Current Rating

4 Absolute Return 4

1 BlackRock UK Absolute Alpha Absolute Return A
1 Cazenove Capital Management UK Absolute Target Absolute Return A
1 BNY Mellon Newton Real Return Absolute Return A
1 Threadneedle Absolute Return Bond Absolute Return A
4 Active Managed 4

1 Jupiter Merlin Growth Portfolio Active Managed AAA
1 Thames River Equity Managed Active Managed AA
1 Neptune Global Alpha Active Managed AA
1 BNY Mellon Newton Managed Active Managed AA
4 Asia Pacific Ex Japan 4

1 Fidelity South East Asia Asia Pacific ex Japan AA
1 First State Asia Pacific Leaders Asia Pacific Ex Japan AAA
1 Gartmore China Opportunities Asia Pacific Ex Japan A
1 Martin Currie Asia Pacific Asia Pacific Ex Japan AA
6 Balanced Managed 6

1 AXA Investment Managers Framlington Managed Balanced Balanced Managed A
1 Miton Special Situations Portfolio Balanced Managed A
1 Jupiter Merlin Balanced Portfolio Balanced Managed AAA
1 Thames River Balanced Managed Balanced Managed AA
1 Neptune Balanced Balanced Managed AA
1 BNY Mellon Newton Balanced Balanced Managed A
9 Cautious Managed 9

1 AXA Investment Managers Distribution Cautious Managed A
1 Jupiter Merlin Income Portfolio Cautious Managed AAA
1 SWIP Multi-Manager Diversity Cautious Managed A
1 Thames River Cautious Managed Cautious Managed AA
1 Thames River Distribution Cautious Managed A
1 Gartmore Cautious Managed Cautious Managed AA
1 Invesco Perpetual Distribution Cautious Managed AAA
1 Investec Cautious Managed Cautious Managed AA
1 JPMorgan Cautious Total Return Cautious Managed A
5 Europe Ex UK 5)

1 Cazenove Capital Management European Europe Ex UK AA
1 Ignis Argonaut European Income Europe Ex UK A
1 Jupiter European Special Situations Europe Ex UK AA
1 Neptune European Opportunities Europe Ex UK AA
1 Schroders European Alpha Plus Europe Ex UK AA
1 European Smaller Companies 1

1 JPMorgan European Smaller Companies Europe Smaller Companies AA
2 Global Bonds 2

1 Invesco Perpetual Global Bond Global Bonds AA
1 Old Mutual Global Strategic Bond Global Bonds A
3 |Global Emerging Markets 3

1 First State Global Emerging Markets Leaders Global Emerging Markets AA
1 Ignis HEXAM Global Emerging Markets Global Emerging Markets A
1 Gartmore Emerging Markets Opportunities Global Emerging Markets AA
9 Global Growth 9

1 Jupiter Merlin Worldwide Portfolio Global Growth AAA
1 Thames River Global Boutiques Global Growth AA
1 Investec Global Free Enterprise Global Growth AA
1 Jupiter Ecology Global Growth AA
1 M&G Global Basics Global Growth AA
1 M&G Global Leaders Global Growth AA
1 Neptune Global Equity Global Growth AAA
1 BNY Mellon Newton Global Higher Income Global Growth A
1 Threadneedle Global Select Global Growth AA
4 Japan 4

1 Invesco Perpetual Japan Japan A
1 Martin Currie Japan Japan A
1 Schroders Tokyo Japan AA
1 GLG Japan CoreAlpha Japan AA
1 Japanese Smaller Companies 1

1 Invesco Perpetual Japanese Smaller Companies Japanese Smaller Companies A
1 Money Market 1

1 JPMorgan Sterling Liquidity n/a n/a
6 North America 6

1 Fidelity American North America A
1 M&G American North America A
1 Martin Currie North America North America AA
1 Neptune US Opportunities North America A
1 Schroders US Mid Cap North America AAA
1 Threadneedle American Select North America AA
1 North American Smaller Companies 1

1 Legg Mason US Smaller Companies North American Smaller Companies AA
5] Property 5

1 Schroders Global Property Securities Property A
1 Aviva Property Trust Property n/a
1 M&G Property Portfolio Property n/a
1 SWIP Property Trust Property n/a
1 Threadneedle UK Property Trust Property n/a




Researched Fund Panel as at 14.12.09

11 |[Specialist 11
1 Allianz RCM BRIC Stars Specialist A
1 AXA Investment Managers Framlington Biotech Specialist A
1 AXA Investment Managers Framlington Health Specialist A
1 BlackRock Gold & General Specialist AAA
1 First State Indian Subcontinent Specialist A
1 Investec Global Energy Specialist AA
1 JPMorgan Natural Resources Specialist AA
1 Jupiter Emerging European Opportunities Global Emerging Markets AA
1 Jupiter Financial Opportunities Specialist AAA
1 Schroders Income Maximiser Specialist A
1 Threadneedle Latin American Specialist A
6 Sterling Corporate Bond 6
1 AEGON Ethical Corporate Bond Sterling Corporate Bond AA
1 AEGON Investment Grade Bond Sterling Corporate Bond AA
1 Fidelity Moneybuilder Income Sterling Corporate Bond AAA
1 Invesco Perpetual Corporate Bond Sterling Corporate Bond AAA
1 M&G Corporate Bond Sterling Corporate Bond AA
1 M&G Strategic Corporate Bond Sterling Corporate Bond AA
3 Sterling High Yield 3
1 AEGON High Yield Bond Sterling High Yield AA
1 Cazenove Capital Management Strategic Bond Sterling High Yield A
1 Standard Life Higher Income Sterling High Yield A
6 Sterling Strategic Bond 6
1 Artemis Strategic Bond Sterling Strategic Bond AA
1 Henderson Preference & Bond Sterling Strategic Bond AAA
1 Henderson Strategic Bond Sterling Strategic Bond AA
1 Invesco Perpetual Monthly Income Plus Sterling Strategic Bond AAA
1 Legal & General Dynamic Bond Sterling Strategic Bond A
1 M&G Optimal Income Sterling Strategic Bond AA
1 Technology & Telecoms 1
1 Henderson Global Technology Technology & Telecoms A
14 |[UK All Companies 14
1 AEGON Ethical Equity UK All Companies AA
1 Artemis UK Special Situations UK All Companies AAA
1 AXA Investment Managers Framlington UK Select Opportunities UK All Companies AAA
1 BlackRock UK UK All Companies AAA
1 BlackRock UK Dynamic UK All Companies AA
1 BlackRock UK Special Situations UK All Companies AAA
1 Cazenove Capital Management UK Growth & Income UK All Companies AA
1 Fidelity Special Situations UK All Companies AA
1 Investec UK Special Situations UK All Companies AA
1 M&G Recovery UK All Companies AAA
1 BNY Mellon Newton Income UK All Companies A
1 Schroders UK Mid 250 UK All Companies AA
1 Schroders UK Alpha Plus UK All Companies AA
1 Standard Life UK Equity Growth UK All Companies AA
1 UK Equity & Bond Income 1
1 Jupiter High Income UK Equity & Bond Income AAA
7 UK Equity Income 7
1 Artemis Income UK Equity Income AAA
1 AXA Investment Managers Framlington Equity Income UK Equity Income AA
1 Jupiter Income UK Equity Income AAA
1 BNY Mellon Newton Higher Income UK Equity Income A
1 Schroders Income UK Equity Income AA
1 Standard Life UK Equity High Income UK Equity Income AA
1 Threadneedle UK Equity Income UK Equity Income A
3 UK Equity Income & Growth 3
1 Invesco Perpetual High Income UK Equity Income AAA
1 Invesco Perpetual Income UK Equity Income AAA
1 Neptune Income UK Equity Income AA
1 UK Gilt L
1 M&G Gilt & Fixed Interest Income UK Gilt A
2 UK Smaller Companies 2
1 Artemis UK Smaller Companies UK Smaller Companies AAA
1 Standard Life UK Smaller Companies UK Smaller Companies AAA
0 UK Zeros 0

Total Number of Rated Funds 120

The Researched Fund Panel is built and maintained by Old Broad Street Research Ltd in conjunction with the Cofunds Investment Committee. This document is for professional use only
and should not be relied upon by private customers. It does not constitute investment advice and is not a recommendation to buy or sell any fund or product. The price of shares/units
and the income from them can fall as well as rise and the value of an investment can vary upwards or downwards depending on exchange rate movements. OBSR Fund Ratings are
subject to change at any time and without warning. Please see www.obsrfundratings.co.uk for the latest Ratings.




